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BAUCUS
SPEECH BY SENATOR MAX BAUCUS
METROPOLITAN MANAGEMENT LEADERS' CONFERENCE
FEBRUARY 1, 1988
4,
YOU WILL BE INTRODUCED BY VINCE REUSING, S.V.P.,
GOVERNMENT AFFAIRS
INTRODUCTION
THANK YOU, VINCE. AND THANK YOU JOHN
(CREEDON) AND RICHARD (SCHWARTZ) AND METROPOLITAN
LIFE FOR INVITING ME HERE TODAY. IT'S GOOD TO SEE
YOU AGAIN, JOHN.
I NOTICE THAT LAST YEAR MET LIFE INCREASED
ITS CONTRIBUTIONS TO SURPLUS FROM $2.8 BILLION TO
$3 BILLION. THAT'S A 7 PERCENT INCREASE.
NOW, THE FEDERAL G04fB±iENJI SPENDS ABOUT $1
TRILLION PER YEAR. IF WE CUT SPENDING BY 7 PER-
CENT, WE'D REDUCE THE DEFICIT BY $70 BILLION.
7
(
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1jF WE RAISED REVENUE BY 7 PERCENT, WE'D
REDUCE THE DEFICIT BY ANOTHER $60 BILLION, FOR A
TOTAL CUT IN THE DEFICIT OF $130 BILLION-
SO THE WAY I FIGURE IT, IF WE PUT YOU GUYS IN
CHARGE OF THE GOVERNMENT, THE FEDERAL DEFICIT
Fi wAwoy
WOULDADISAPPEAR.
As YOU KNOW, I AM CHAIRMAN OF THE TAXATION
SUBCOMMITTEE IN THE SENATE, AND I'M HERE TO TALK
ABOUT HOW THE 1988 TAX AGENDA MIGHT AFFECT YOUR
INDUSTRY.
T op. =
I RECENTLY ASKED A MONTANA AGENT WHAT HE
THOUGHT ABOUT ALL THE RECENT TAX LEGISLATION. [IV 7THE -AST Vfg
"WELL,' HE SAID, 'IT'S LIKE ATTENDING A SYLVESTER r s
STALLONE FILM FESTIVAL- YOU DON'T THINK IT CAN
GET ANY WORSE. BUT IT DOES-"
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THE FLOOD OF TAX LEGISLATION
WHILE I DON'T AGREE WITH HIS ASESSMENT, I
UNDERSTAND HIS FRUSTRATION. DURING THE EIGHTIES,
THE LIFE INSURANCE INDUSTRY HAS FACED A FLOOD OF
TAX LEGISLATION.
IN 1982, CONGRESS LIMITED THE USE OF MODIFIED
COINSURANCE, LIMITED THE USE OF FLEXIBLE PREMIUM
CONTRACTS, AND ADOPTED TEMPORARY PROVISIONS
DESIGNED TO MAINTAIN SEGMENT BALANCE. NINETEEN
PAGES OF FINE PRINT.
IN 1984, WE REWROTE THE LIFE INSURANCE TAX
RULES FROM TOP-TO-BOTTOM. SIXTY PAGES OF FINE
PRINT.
IN 1986, WE CHANGED THE RULES FOR INSTALLMENT
SALES, AND STRUCTURED SETTLEMENTS. WE OVERHAULED
THE PENSION RULES. AND WE IMPOSED A COMPLEX NEW
MINIMUM TAX. THIRTY-FOUR PAGES OF FINE PRINT.
AND IN 1987, THE CONGRESS CHANGED THE RULES
FOR COMPUTING TAX RESERVES AND BOOK INCOME. THAT
WAS A SLOW YEAR- ONLY SIX PAGES OF FINE PRINT.
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THAT'S OVER 100 PAGES OF NEW LIFE INSURANCE
TAX LAW IN 5 YEARS.
WHY?
FIRST OF ALL, INSURANCE IS A DYNAMIC IN-
DUSTRY. COMPETITION IS FIERCE. PRODUCTS KEEP
CHANGING-
AND Al TAX LAWN *OM TO KEEP PACE. THE LIFE
INSURANCE TAX LAW OF 1959 SIMPLY DIDN T MATCH THE
LIFE INSURANCE IWy. JY OF THE EARLY 1980s. IT
NEEDED AN OVERHAUL-
THE SECOND REASON IS FAIRNESS WITHIN THE
INDUSTRY. THE DEVELOPMENT OF PRODUCTS WITH
SPECIAL TAX ADVANTAGES, LIKE MODIFIED COINSURANCE,
GAVE SOME COMPANIES A COMPETITIVE TAX ADVANTAGE
OVER OTHERS. CONGRESS HAS GENERALLY TRIED TO
ADJUST THE LAW TO MAINTAIN A COMPETITIVE BALANCE.
THE THIRD REASON IS REVENUE. THE FEDERAL
DEBT IS GROWING AT THE RATE OF $17 MILLION DOLLARS
AN HOUR. IT IS A MAJOR CAUSE OF OUR TRADE DEFICIT,
ND OUR TICKING DEBT BOMB WHICH, IF NOT DEFUSED,
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WILL SOON DESTROY THE STANDARD OF LIVING WE ARE
ACCOSTOMED TO-
THE FEDERAL DEFICIT SIMPLY MUST BE REDUCED.
-'NMr rMeANS SPENDING MUST BE CUT. ALL SPENDING, INCLUDING
ENTITLEMENT SPENDING.
1, FOR EXAMPLE, HAVE BEEN PUSHING AN ACROSS-
THE-BOARD SPENDING FREEZE THAT WOULD APPLY TO ALL
I~C4S.L/N& DgErLL r reafle A.JTO
CATEGORIES OF FEDERAL SPENDING. AUNFORTUNATELY,
ONLY 24 OF MY COLLEAGUES AGREED TO SUPPORT THE
* FREEZE LAST YEAR.
WE ALSO HAVE TO RAISE REVENUE. EVERYBODY
KNOWS THIS. BUT NOBODY WANTS TO SAY IT, INCLUDING
THE PRESIDENTIAL CANDIDATES. ONLY BRUCE BABBIT
HAS DARED TO SAY THAT THE EPEROR HAS NO CLOTHES.
4B <tHIS IS NOT SOME DEADLY POLICY THAT WILL
DRAG THE COUNTRY DOWN, TAKING YOU AND ME WITH IT.
IF YOU COMPARE THE LEVEL OF TAXATION IN THE U.S.
wIrit I
AO* OTHER INDUSTRIALIZED COUNTRIES, WE RE WAY
BELOW AVERAGE.
.-
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FOR EXAMPLE, IN WEST GERMANY THE OVERALL
LEVEL OF TAXATION IS 22 PERCENT HIGHER THAN IN THE
U.S. 4+m GERMANY HAS BEEN INCREASING PRODUC-
TIVITY ALMOST TWICE AS FAST THE U.S.
WE'RE NOT OVER-TAXED- WE'RE OVER-BORROWED.
IN THE MEANTIME, THE CONGRESS HAS BEEN NICK-
ELING AND DIMING, SEARCHING EVERY NOOK AND CRANNY,
LOOKING FOR WAYS TO SQUEEZE OUT A LITTLE MORE
REVENUE WITHOUT RAISING TAX RATES. THIS HAS
AFFECTED MANY INDUSTRIES, INCLUDING YOURS-
I EXPECT THIS COMING YEAR TO BE NO DIFFERENT.
AS THE CONGRESS WRESTLES WITH MORE SPENDING CUTS
AND WITH EFFORTS TO MAKE OUR COUNTRY MORE COM-
PETITIVE, IT WILL BE ANOTHER BUSY YEAR FOR THE
CONGRESSIONAL TAX COMMITTEES.
SINGLE-PREMIUM LIFE
WHAT DOES THIS MEAN FOR THE LIFE INSURANCE
INDUSTRY?
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IT DOES NOT MEAN THAT BASIC LIFE INSURANCE
INCENTIVES ARE IN JEOPARDY.
THE TAX EXCLUSION OF DEATH BENEFITS AND
INSIDE BUILDUP ARE DEFINITELY NOT PERCEIVED TO BE
LOOPHOLES.
THAT'S BECAUSE THEY DON'T BENEFIT SPECIAL
INTERESTS. THEY INSTEAD PROMOTE THE PUBLIC IN-
TEREST. THEY ENCOURAGE PEOPLE TO BUY LIFE
INSURANCE AS A WAY OF PROTECTING THEIR FAMILIES.
THAT'S JUST AS IMPORTANT TODAY AS IT WAS WHEN THE
PRESBYTERIAN CHURCH ESTABLISHED THE FIRST U.S.
LIFE INSURANCE COMPANY IN 1759.
IF THE TAX EXCLUSION ENCOURAGES MORE PEOPLE
TO BUY LIFE INSURANCE, THAT BENEFITS US ALL.
BUT THERE 'S A FLIP SIDE-
CONGRESS PROVIDES TAX INCENTIVES IN ORDER TO
PROMOTE LIFE INSURANCE, EVEN WHERE CONVENTIONAL
LIFE INSURANCE POLICIES HAVE A SIGNIFICANT IN-
VESTMENT COMPONENT. THAT'S FINE.
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BUT IF TAX INCENTIVES ARE USED TO PROMOTE
PRODUCTS THAT ARE PREDOMINANTLY INVESTMENJS, WITH
A RELATIVELY SMALL LIFE INSURANCE COMPONENT, IT S
A DIFFERENT STORY-
IN THAT CASE, THE TAX INCENTIVES DON'T
BENEFIT ANY IMPORTANT PUBLIC INTEREST- INSTEAD,
THEY FAVOR ONE INVESTMENT OVER OTHERS. THEY
FAVOR INVESTMENT THROUGH A LIFE INSURANCE AT THE
EXPENSE OF INVESTMENT THROUGH A MUTUAL FUND OR CD.
DRAINS AWAY
FEDERAL REVENUE, AS MORE AND MORE PEOPLE FIGURE
OUT INGENIOUS WAYS TO SHELTER INCOME. AND, IT'S
NOT FAIR TO OTHER INVESTMENT INDUSTRIES.
THERE'S ALSO ANOTHER IMPORTANT SIDE EFFECT.
THE PROLIFERATION OF LIFE INSURANCE PRODUCTS
THAT ARE PREDOMINANTLY INVESTMENTS UNDERMINES THE
INDUSTRYIS CREDIBILITY IN CONGRESS-
W U:904991 Z""4 IF THE DISTINCTION
BETWEEN LIFE INSURANCE PRODUCTS AND INVESTMENT
PRODUCTS BECOMES BLURRED, LIFE INSURANCE RUN THE
RISK OF LOSING ITS SPECIAL APPEAL. THE PUBLIC
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POLICY JUSTIFICATION FOR TAX INCENTIVES WILL
ERODES
IN LIGHT OF THIS, THE INDUSTRY AND ITS
CONGRESSIONAL SUPPORTERS HAVE A COMMON INTEREST.
THE BORDER BETWEEN LIFE INSURANCE PRODUCTS AND
INVESTMENT PRODUCTS MUST BE WELL-PATROLLED-
WELL, YOU MIGHT ASK, WHERE DOES SINGLE-
PREMIUM LIFE FIT INTO ALL OF THIS?
THE OLD SAYING GOES THAT IF IT LOOKS LIKE A
DUCK, QUACKS LIKE A DUCK, AND WADDLES LIKE A DUCK,
IT PROBABLY IS A DUCK.
WELL, SINGLE PREMIUM LIFE LOOKS LIKE IT'S
PREDOMINANTLY AN INVESTMENT.
RECENT NEWSPAPER ADS CERTAINLY LOOK THAT WAY.
LIKE THE ONE IN THE WALL STREET JOURNAL TOUTING
SINGLE PREMIUM POLICIES AS A ETTER THAN A CD,
TREASURY BILL, MONEY MARKET FUND, ZERO COUPON
BOND, ANNUITY OR MUNICIPAL BOND."
-W- - W
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WHAT'S MORE, 52% OF ALL SINGLE PREMIUM
POLICIES ARE SOLD BY STOCKBROKERS RATHER THAN LIFE
INSURANCE AGENTS.
AND THE AVERAGE PREMIUM OF $31,000 PROVIDES
AVERAGE DEATH BENEFITS OF ONLY $81,000.
TAX INCENTIVES DESIGNED TO ENCOURAGE LIFE
INSURANCE ARE BLJJLG USED TO ENCOURAGE A PARTICULAR
FORM OF INVESTMENT.
BUT, AS YOU ALL KNOW, IT'S A LOT EASIER TO
D-f-SC- elI &
semmu A PROBLEM THAN IT IS TO SOLVE IT.
IT WILL BE MY HOPE THAT CONGRESS NOT OVER-
REACT BY THROWING THE BABY OUT WITH THE BATHWATER.
SINGLE PREMIUM LIFE IS A NARROW PROBLEM- WE NEED
A NARROW SOLUTION. A SCALPEL- NOT A MEAT AXE.
CONGRESSMAN STARK OF CALIFORNIA HAS
INTRODUCED A BILL THAT WOULD TREAT ALL SINGLE
PREMIUM AND PERIODIC PREMIUM POLICYHOLDER LOANS AS
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ORDINARY DISTRIBUTIONS. THE AMOUNT REPRESENTING
INSIDE BUILDUP WOULD BE TAXED.
I HAVE A LOT OF RE!SRECT FOR PETE STARK. HE
HAS BECOME AN EXPFRT ON L.FE INSURAN4CE INDUSTRY
TAXATION. AND I SHARF HiS COWCERN ABOUT SINGLE
PREMIUM POLICIES.
BUT IN MY VIEW HIS BILLi. IS NOT A SCALPEL.
IT'S A MEAT AXE. IT GOES TOO FAR.
SURE, IT WOULD CURTAIL THE USL CF SINGLE
PREMIUM LIFE P(OLICIE-T BUT IT . ALSO
ELIMINATE THE SOUND, CUSTOMA4RY, TRA:. TI ONAL USE OF
POLICYHOLDER LOANS ON ORDiNtARY HHOLF Llr I
POLICI ES.
-A-NARROWE-R- AMPRCAC1- WIOUL-D- B T-U T-R-tAl-
DISTRIBUTIONS AS ORDIN!4PY INCONiE, niT ONLf FOR
POLICIES THAT ARE PREDOMINANTLY INVESTMEOT-
ORIENTED.
UTHERS SUGGEST THAT 1;3E DE I7'uION OF LIFE
INSURANCE POLICIES BE CHANGEID TO RE21UIRE THE
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POLICYHOLDER TO BUY MORE INSURANCE FOR EACH
PREMIUM DOLLAR.
AND THERE MAY BE OTiiER IDEAS.
BUT WHLFF~R THE SOLUTION, 1 IT SHOULD NOT
APPLY RETROACTIVELY TO E'sIsTING POLICIES* THAT
WOULD BE PATENTLY UNFAIR.
As CHAIRMAN OF THE TAXATION SUBCOMMITTEE, I
PLAN TO REVIEW A4LL OF THESE SUGGESTIONS, I LOOK
FORWARD TO WORKING V1ITHL METROPOLITAN AND OTHER
COMPANIES TO FIND A RESPNCiESLE SOLUTIONQ
IERE S ANOTHER LIFE iNGURANCE TAXATIOiN ISSUE
THAT MAY COME Uc- TiIS YEAR-THE BATTLE BETWEEN
STOCKS AND MUTUIALS OVER nSEGMENT BALANCE-'
THIS HAS BECOME THE POLITICAL VERSION OF THE
FEUD BETWEEN THE HATFIELDS AND THE McCOYs-
-13-
IT'S BEEN GOING ON FOR YEARS-
N_ .ON
JW4NYTIME *-WM SIDE HEARS SOMETHING
RUSTLING IN THE BUSHES, #*STARTS BLASTING AWAY.
WE ACHIEVED A TEMPORARY CEASE FIRE IN 1984,
BUT IT WASN'T EASY-
WE HAD TO ENACT A COMPLEX PACKAGE THAT CON-
TAINED TQ FEATURES UNIQUE TO TAX LAW.
FIRST OF ALL, IN 1984 CONGRESS TOOK THE
UNPRECEDENTED STEP OF ESTABLISING A $3.1 BILLION
REVENUE TARGET FORATHE LIFE INSURANCE INDUSTRY-
WE DON'T DO THAT FOR BANKS, OR STEEL r"|03" OR POP
ANY OTHER INDUSTRY. BUT, IN THIS CASE, IT WAS
NECESSARY TO AGREE ON A TARGET BEFORE WE WORKED
OUT THE DETAILS.
SECOND, BOTH SIDES WANTED TO BE SURE THAT THE
OTHER PAID ITS FAIR SHARE- SO THE CONCEPT OF
"SEGMENT BALANCE" WAS BORN- OF THAT $3.1 BILLION,
MUTUAL COMPANIES WOULD PAY 55% AND STOCK COMPANIES
45%. THIS WOULD BE ACCOMPLISHED THROUGH A RUBE-
GOLDBERG DEVICE CALLED "SECTION 809."
IN THE LAST TWO YEARS MANY ARE NOW WONDERING
WHETHER SEGMENT BALANCE MAKES SENSE. HOW SHOULD
IT BE MEASURED? HOW SHOULD THE MUTUAL COMPANY
SHARE BE ALLOCATED?
WITHIN THE NEXT FEW MONTHS, WE MAY HAVE AN
OPPORTUNITY TO REVIEW THESE QUESTIONS IN SOME
DETAIL WHEN THE TREASURY DEPARTMENT RELEASES AN
INTERIM STUDY ON THE OPERATION OF THE 1984
PROVISIONS. THE STUDY SHOULD TELL US WHETHER WE
ARE MEETING OUR REVENUE AND SEGMENT BALANCE TAR-
GETS.
CONGRESS WILL, OF COURSE, BE CONCERNED ABOUT
REVENUE- IF THE $3.1 BILLION TARGET IS NOT BEING
MET, WE'LL WANT TO KNOW WHY.
BUT WE'LL BE CONCERNED ABOUT FAIRNESS, TOO.
DESPITE OUR RELUCTANCE TO REOPEN THE MASSIVE 1984
COMPROMISE, WE HAVE AN OBLIGATION TO SEE HOW THE
CONCEPT OF SEGMENT BALANCE IS WORKING-
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I CAN'T TELL YOU WHAT THE RIGHT SEGMENT
BALANCE PERCENTAGES ARE. AS FAR AS I'M CONCERNED,
ITIS LIKE SLICING A SHADOW-
BUT I WOULD LIKE TO ASK YOU WHETHER THIS LONG
r At u Ac - Aceg
INTER-INDUSTRYASTRUGGLE IS WORTH IT.
THE LIFE INSURANCE INDUSTRY FACES MANY CHAL-
LENGES.
YOU MUST DEVELOP NEW PRODUCTS THAT SERVE A
CHANGING SOCIETY AND AN AGING POPULATION.
YOU FACE INCREASED COMPETITION FROM OTHER
FINANCIAL SERVICES-
AND YOU'RE FIGHTING COUNTLESS BATTLES IN
CONGRESS AND IN STATE LEGISLATURES.
IN THE FACE OF THESE CHALLENGES, I SUGGEST
THAT YOU SIMPLY CAN'T AFFORD TO CONTINUE THIS WAR
OF ATTRITION WITH YOUR INDUSTRY BRETHREN.
IT DIVERTS YOUR ATTENTION.
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IT EXHAUSTS YOUR RESOURCES.
IT REDUCES YOUR INFLUENCE.
AND, FRANKLY, IT MAKES YOU AN EASY MARK WHEN
CONGRESS IS LOOKING FOR WAYS TO RAISE REVENUE.
MY ADVICE IS SIMPLE- THE MORE YOU CAN
COOPERATE, THE BETTER OFF YOUILL BE.
COMPETITIVENESS
-17-
DC^eAL4St
JW TODAY, WE FACE A0 UNPRECEDENTED ECONOMIC
CHALLENGE. FROM JAPAN. FROM EUROPE. FROM NEWLY
DEVELOPING NATIONS. THEIR PRODUCTIVITY IS
INCREASING FASTER THAN OURS. IN JAPAN, THREE
TIMES AS FAST.
IN KEY BASIC INDUSTRIES SUCH AS THE AUTO
INDUSTRY, THE U.S. HAS SLIPPED FROM HALF OF THE
to
WORLD MARKET SHARE TWO DECADES AGO, LESS THAN A
QUARTER TODAY.
V-AER-K
i3,c-:-rTeje -i 06eT§4ffft i'L l'i M N cr k-Aje P. 64. Kv't -Z t-.Jolit v-
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IN BUSINESS SERVICES --- AND REMEMBER ALL THE
BALLYHOO ABOUT THE U.S. BECOMING A SERVICE
ECONOMY? --- OUR POSITION HAS DROPPED FROM 15
PERCENT OF THE WORLD MARKET SHARE IN THE EARLY
1970'S TO ONLY 7 PERCENT TODAY.
WE NO LONGER ENJOY MASSIVE SURPLUSES IN
AGRICULTURAL TRADE- OVER 80 PERCENT OF MY HOME
STATE'S ECONOMY --- MONTANA --- IS BASED ON
NATURAL RESOURCES, OF WHICH AGRICULTURE IS A MAJOR
PART. WE ARE FIGHTING FOR MARKET SHARE ALL OVER
THE GLOBE-
TWO DECADES AGO LESS THAN 25 PERCENT OF
AMERICAN INDUSTRY FACED FOREIGN COMPETITION-
TODAY 70 PERCENT DO.
AND ONE OF THE MOST DISTURBING SIGNS, IN MY
MIND, IS T THAT IN HIGH TECH TRADE --- THE
CROWN JEWEL OF OUR ECONOMY --- THE U.S. HAS GONE
FROM A TRADE SURPLUS OF $28 BILLION IN 1981 TO A
TRADE DEFICIT TODAY.
WE ARE BEING PUSHED BACK ACROSS THE BOARD-
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AS A RESULT, THE AMERICAN STANDARD OF LIVING
IS STAGNANT. FOR THE AVERAGE FAMILY, IT S THE
SAME TODAY AS IT WAS IN 1970.
THINK ABOUT IT. WHAT'S THE AMERICAN
DREAM? To PROVIDE OUR KIDS WITH A BETTER WAY OF
LIFE THAN WE HAD. YOU PROBABLY UNDERSTAND THAT
BETTER THAN ANYONE. IT'S WHAT LIFE INSURANCE IS
ALL ABOUT. YOU'RE THE LINK BETWEEN GENERATIONS,
WITH EACH GENERATION PROVIDING FOR THE NEXT.
BUT NOW, FOR THE FIRST TIME IN MEMORY, IT'S
HARDER FOR MANY AMERICANS TO BUY A HOUSE OR SEND
THEIR KIDS TO COLLEGE THAN IT WAS FOR THEIR FOLKS.
WE'VE GOT TO TURN THAT AROUND.
WE'VE GOT TO WORK TOGETHER-
WE'VE GOT TO COMPETE., 4Don/
DArt Ae Cog G RSS¢E A Cm.L.Lvtea
HELPED FOUND THE CONGRESSIONAL CAUCUS ON
COMPETITIVENESS~ THE CAUCUS, ALONG WITH A SISTER
ORGANIZATION -- THE CONGRESSIONAL ECONOMIC
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LEADERSHIP INSTITUTE -- HAVE MADE COMPETITIVENESS
MORE THAN ANOTHER WASHINGTON BUZZWORDS
iz- ft OF 1 S I S rcA T
__; OFF FOCUSING ON S&,AREAS OF EXPERTISE:
EDUCATION, MANAGEMENT, ENERGY, AND IN MY CASE TAX
AND TRADE POLICY5, AC/. AJe Ji aape IT 14 u rs OR
1*las 0 A cze^ r a I va- Pcr I o A " t -
BECAUSE, FRANKLY, WE WILL NEVER AGAIN JUST
COMPETE AT HOME. EVER.
omm't5 o ws Mat ,4c w4
ATOKYO, BONN, SEOUL HAVE AS
MUCH INFLUENCE ON AM LIVES AS DO WASHINGTON, NEW
A
YORK AND Los ANGELES.
=== m.. -x
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IN THIS VEIN, I WANT TO COMMEND THE MET FOR
ITS WORK TO EXPAND OPERATIONS INTO ASIA. THAT' S
EXACTLY THE KIND OF AGGRESSIVE MARKET EXPANSION
THAT WE NEED.
AND BY THE WAY, IF YOU GUYS CAN HELP ME SELL
MORE MONTANA BEEF TO JAPAN, I WOULD REALLY AP-
PRECIATE IT-
IN CLOSING, HOWEVER, LET ME SAY THAT ALL THE
WORDS AND FIGURES CANNOT REPLACE WHAT IS IN THIS
ROOM --- PEOPLE. YOUR SUCCESS AND THE SUCCESS OF
MET LIFE IS A RESULT OF HARD WORK. PUTTING YOUR
SHOULDER TO THE GRINDSTONE.
AMERICA HAS TRADITIONALLY LED THE PACK. BUT
THAT WON T CONTINUE AUTOMATICALLY. IN THE
FINANCIAL SERVICES SECTOR JUST AS MUCH AS IN STEEL
MANUFACTURING OR HIGH-TECH, WE'VE GOT OUR WORK
CUT OUT FOR US.
I FOR ONE LOOK FORWARD TO THE CHALLENGE,
ESPECIALLY IF WE HAVE THE OPPORTUNITY TO MEET IT
TOGETHER.
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THANK YOU.
